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After a period of reflectidh he decided not to seek reelection and accepted the peerage which the King offered him immediately after the election. From now to the end                     |
of his life he was to be known as the Earl of Oxford and Asquith.
The formation of the new Conservative Government marked the end of the feud between Coalition and non-Coalition Conservatives. Mr. Austen Chamberlain came into the Government as Foreign Secretary, Lord Birkenhead as Secretary for India, and a little later, after Lord Curzon's death, Lord Balfour became Lord President of the Council. Mr. Winston Churchill, who by now had left the Liberal party and reverted to his Conservative allegiance, became Chancellor of the Exchequer. Having been brought back to power on a wave of emotion at a sudden election Mr. Baldwin was unpledged to any programme beyond a promise to act prudently and safely. He had dropped the all-round Protection for manufactured goods, which he had declared to be essential at the previous election, and limited himself to 'what was called " safeguarding " for industries which could make out a special case. But if Protection was for the time being off the boards, industrial and financial questions were more urgent than ever. Unemployment was increasing, great strikes threatened, Socialists were suggesting that what Labour had failed to win in Parliament might still be won by " direct action," as it was called, in the country. All the bitterness left over from an exceptionally bitter election was now to run into industrial channels.
The Locarno Treaties
In the meantime foreign affairs claimed attention.   When he quitted office, the out-going Prime Minister and Foreign Secretary,   Mr.   Ramsay  MacDonald,   was   still   undecided whether Great Britain should subscribe to the " Protocol of Geneva," a plan drawn up at Geneva for " closing the gat>s' in the Covenant of the League and improving the m?-1 of peace.   This would have placed all the obligation to take action against " aggre««' and made the Council of the League the stituted " aggression."   The counterpaere he had to meet the concentrated attack of Labour,
